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Theories of corporate governance are originated from the research of Berle 
and Means(1932), and have been playing important roles in the process of 
modern corporate development. The exploration about how to build effective 
corporate internal governance structure never stops. The main issues are focused 
on how to build effective corporate internal governance structure, through which, 
to make the corporate governance mechanisms run more smoothly, thus result in 
the higher corporate performance from the standpoint of stockholders. 
Economic Value Added, which reflects the ability of wealth creating, can be 
regarded as one of objective corporate performance evaluation measures. In this 
way, the author hopes to explore the relationships between corporate internal 
governance structure and EVA and find the methods to improve corporate 
governance, thus to enhance the listed companies’ performance and give an 
impetus to the maturity of stock market in China. 
The dissertation is divided into four chapters. In chapter one, firstly, the 
author introduces the concept of corporate internal governance structure and the 
development process of corporate governance movement. Secondly, the author 
introduces the concept and application of Economic Value Added. Then the 
author reviews the background of relevant theories on the relationships between 
corporate internal governance and corporate performance to provide the 
empirical evidence of the paper. Chapter two contains the analysis on the issues 
of the empirical methods used in this paper and the relevant problems in the 
research design. In chapter three, the author carries out the empirical research in 
terms of data in Chinese stock market and gets the results. In the last chapter, the 
author analyses the results above, thus comes up with some conclusions on how 
to improve the corporate governance and points out the limitation of the paper. 
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治理，这一概念 早出现于经济文献中的时间是 20 世纪 80 年代初期。英
国经济学家 Bob Tricker 在 1984 年出版的《公司治理》中首先论述了现代公
司治理的重要性。 
尽管公司治理这一术语被广泛使用，但迄今为止，并没有形成一个统














































20 世纪 90 年代，国有企业的改革继续一步一个脚印，不断向前推进。





















21 世纪初期，2000 年 10 月，上海证券交易所率先推出《上海证券交



















20 世纪 80 年代，随着保障股东权益活动的高涨，企业经营的目的是使
股东权益 大化的观念得到强化。经济增加值（Economic Value Added），
简称“EVA”，俗称“经济利润”，就在这样的背景下应运而生。 









































                                                 
















经有越来越多的企业和机构采用 EVA 评估公司价值和管理层的经营业绩。 
但是，EVA 是否能够真正反映中国上市公司的绩效呢？乔华与张双全
(2001)通过沪市 70 家上市公司实证检验认为，我国的股市开始接受 EVA，






























































                                                 
① [美]S.戴维·扬，斯蒂芬·F.奥伯恩著，李丽萍，史璐 等译：《EVA 与价值管理》，社会科学文献

































































国外文献主要有 Berle 和 Means(1932),Jensen 和 Meckling(1976), 
Demsetz 和 Lehn(1985), Shleifer 和 Vishny(1986), Mock、  Shleifer 和
Vishny(1988), McConnell 和 Servaes(1990)，Myeong-Hyeon Cho(1998)。国内
文献主要有孙永祥和黄祖辉(1999)、施东晖(2000)、许小年和王燕(2000)、
张红军(2000)、吴淑琨(2002)、徐晓东和陈小悦(2003)。 
Berle 和 Means 在 1932 年指出，在公司股权分散的情况下，很难达到
公司绩效 优，因为没有股权的公司经理与分散的小股东之间利益并不一
致，公司资源会被用来实现经理的利益 大化，这是对公司股权结构和绩
效关系 早的研究。而 早正式地对股权结构与公司绩效的研究是 Jensen 
和 Meckling(1976)，他们认为，提高对企业有控制权的内部股东的股权比例，
使其背离公司价值的成本提高，能提高企业的价值。 
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